Surpius Is 810,414,407 —Ooctober Was the
Panner Month for Earnings, With Mere
Than 13 Miliens —Stotk Ran Up Yes-
terday and Reacted Before the Close.

Wall Street took a great deal of interest
{n the meeting of the directors of the United
States Bteel Corporation yesterday after-
poon, at which the regular quarterly divi-
dends were declared—1 per cent. on com-
mon and 1% on preferred—and a statement
waa given to the publio of the corporation’s
pet earnings for the quarter and for the
nine months of the corporation’'s existence.
The meeting was held after 8 o'clock. For
a number of days the prices of the Bteel
stooks have been advancing and there
was a further improvement in yesterday's
sarly dealings, the common stock selling
a8 high as 46% and the preferred as high as
9% upon heavy trading. Rumors, how-
ever, that the quarterly statement of earn~
Ings would not prove quite so favorable
as had been anticipated helped along a
reactionary movement later, weakness in
other quarters of the stock market also

ng. The common stock oclosed at
4534, a net loss of 134 points from Monday's,
and the preferred at 963, or % under Mon-
day. The total sales of the common were
118,400 shares and of the preferred, 92,800,
Following is the statement of the Steel
tion made publlo by Chairman

E. H. Gary after the meeting!:

Net earnings of all companies from operations
for pine monga ending Deo. 81, 1001, viz..
. oo 97,886,744
,013,240
904,747

i ve 12,208,774
?l “ 87
er (estimated) . ...,
w R ITITnY LI T I $54,770,208
lmn!:' set aside for the follow-
W. ..
ng funds on U, 8. Steel
ration Bonds and bonds
Depreolation, -
gent funds and lmprove-

BOORMS , o s vevneinrreriiiiiins « 9,008,700
————— 1], 008, 004

eI cevenes 972,830,504
anh‘ {nierest on Bonds, ...\
PRI TP
States Steel Corron\ $
red, l&’ (1% annually) $20,753,904
] 4% annually).. 16,227,813
ding stocks of sub-
lary oompanies ...

o months' dis

43,008,807

Balanos applicable $o surplus or Rew ocon-
nmmg’ % - 910,414,407

B. Smmansox, Comptroller,
!'6: York, Jan. 8, 1902
rigg the close of lake navigation, from De-
n?ba April, inclusive, the aarnings of mining
an lll.:; dpomuun ocompanies are, of coune,
ed.

'{;ho preferred dividend is payable on
eb. 18.
eb. 18. The common dividend ls payable
on March 21. Books close Feb. 27 and re-
March 22. The books will close for
ual meeting on Jan. 26 and reopen
on Feb, 18
Bixtesn out of the twenty-four directors
of the Bteel Corporation were at the meet-
ing, which lasted nearly an hour; Those
nt included: G. W.
’ witt, D. 3. Reid, William E.
H H. Rogers, J. H. Reed, Percival Ro
E. C. Converse, Clemant A. Griscom, John
D. Rookefeller, Jr.; Charles Steele, Norman
and Chairman Cary. Francis
Lynde Btetsonand J. P. Ord, of J. P. Morgan
& Co , were also present, although not di-
reotors, while President Charles M
Ro Bacon were among those absent,
being in Europe. One of the directors
said in explanation of the length of the
meeting that a number of routine matters
bhad been considered.

NEW SECURITIES COMPANIES.

Southwestern Keops Wall Street Guessing
—Mexioasn Is a Mining Concern.

There was oconslderable guessing in Wall I

Btreet yesterday as to the reasons for
being of the Southwestern Securities Com-
pany and the Mexican Securities Company,
both of which were incorporated at Trenton
on Monday Of the first-named oom-
pany, in which rumor had assigned George
Gould and his associates in the manage-
ment of the so-called Gould roads au in-
terest, and among whoss objlecta is “to
underwrite, subscribe for, purchase and
aoquire the bonds, debeutures or other

securities, &~., of other corporations,”
& person who plaved an important part
in the lncorporation of the company sald

*] am very frank to say that | do not
know, to-day, whether the story that Mr
Gould and his assoclates are the men be-
hind the Southwestern Securities Cormn-

y I true or not. From what | do kuow

of the company, however, 1 would not,
if 1 were THE SUN, give too much promi-
pence to auy statement to the «ffeot that
Mr. Gould is fnterestod o this compauy
1 think it would be safer to conclude that
the inoorporators had no stupend us trans
antions In view when they | rporated
the company
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Books close Jan. 28 and reopen |

Sohwab |

lines operating between New

York and Chioago and the reports from
of the Broadway rallroad agents
oertain Western railroad freight men

ing statement yesterday from Chalrman
W. Bullen of the Executive Committes of
the Trunk Line Assoociation:

The exchange of passes
roads, which ‘:«(m many years .m in a
"rl Yimited way, had grown such pro-
portions us to entirely outrun [ts original
purposes and hecame so burdensome and
unworkable that at sundry conferences of
the Trunk Line Presidents, continued from
time to tima during the past year, matarial
reforms in the matter had been nnmlmoun{r
advocated: and at a final conference held
shortly before Jan 1, 1903, it was unanl-
mously and harmonlously agreed between
them that exchanges of 8 with other
transportation companies should be dis-
vontinued after Dec 81, 1901

This agreement has gone into effect and I8
being fully kept by all of the parties thereto.
Mot % i el :
« a was specoially advo o
nmrnud by any particula %‘runkqlno
resident or that any one of them Is es-
pecially responsible for the Inoeption or
conetruction of the A(mmert(\or of any of
its terms, is without the slightest foundo-
tion In fact

TO MAKE WHISKEY TRUST TALK.

Order Asked FPor to Compel Ofocials te
Answer Questions in Stookholders’ Suilt.
Vice-Chancellor Emery was applied to

at Newark yesterday for an order oom-

pelling certaln officers of the Distilling

Company of America to answer questions

in the suit brought by stockholders to

compel payment of dividends. By oon-
sont of counsel the application went over
to Feb. 8. This {s the latest development

_in the action begun last June by Henry

Dittman and othar stockholders who assert

that the directors of the company are hold-
ing back earnings to swell the workin
capital which was omrlm\ll‘1 &1,500,
Master in Chancery Salmon mard testi-
mony from Bept. 11 to Deo, 18 at the office
of lInduy Kremer, Kalish & Palmer in
this city. 8ome of the defendants, includ-
jng Samuel M. Rice, President Thomas
M Wentworth, Sacretary and Edson Brad-
ley, President of the Kentucky Distilling
and Warehousing Company, refused to
answer questions.

Assoclated with J. O. H. Pitney, for the
Rlnlntif{n. yesterday waa former United

tates Senator Willlam Lindsay of Lindsay,
Kremer, Kalish & Palmeor of this city. The
oounsel for the defence consisted of Sher-
rerd Dapue of Newark and Charles C. Dening
of Tracy, Boardman & Platt of this city.

Te Redoem San Juan Agueduct Bonds.

The munictpal authorities of the oity of
San Juan, Porto Rioco, have notified J. M.
Ceballos & Co., of 27 Willlam street, this
city, that they have determined upon the
redemption at their nominal value of all the
aqueduct 7 per oent.
municipality, and that interest on the bonds
will cease on the 1st of January, 1003. The
bonds will be redeemed either at San Juan
or at the offices of Ceballos & Co. The
municipality in redeeming the bonds took
advantage of the fifth clause governing
the issue, instead of the fourth, as pre-
viously stated. The city ia to substitute
6 per cent. municipal bonds for those w
are being redeemed.

Ponoe Wants to Borrow $200,000 at privilegs, however, of redeeming them at the end

6 Per Cent,
J. M, Ceballos & Co., flacal agents in this

ofty of the city of Ponce, Porto Rioco, an- |
nounce that they have recelved instruo- |

tions to ask for proposals for $200,000 of |
| 8 per cent. twenty-year bonds of the city

of Ponce for ufenorsl improvements,

which are specified in the u

posals. The bonds will be

nominations of $1,000, and the

and rh::‘iral are payable in gold coin of

the Uni States at New York or the city

of Ponce, as the purchaser may designate

Bids will be closed Jan. 81, 1802, and must
addressad to the Mayor of Ponce,

Great Northern Promotions.

The Board of Directors of the Great |
| Northern Railroad has promoted E T

Nichols from secretary and assistant treas-
urer of the Great Northern to the third
vice-presidency in place of Darius Miller,
resigned. Nicholas Terhune, for many
ears cashier and transfer ageut of the
ireat Northern in this cliy, has been ap
pointed assistant secretary and assistant
treasurer of the company

— |

FINANCIAL

Northern Pacic Rallway Go

Notice that Preferred Stock bas been
Retired.

Te the Holders of Certificaten for Preferred
Stock of the Northers Pacife Hetlway
Company

Notice 1 hereby given that in the exercise of
the power reaerved by the Northern Pacific Kal
way twimmpany and specifically declarsd iu every

. b certifoate  Wsurd  and outstanding prior

o Nov 18 1001, the patiy bLas retired the pre

ferred Mok and the same was 1etired | wh e

e | ay of Januar L2

ertifcate tur preferyed » ¥ ut .
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Northern Pacific Rallway Co.
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has heen widely eclr- |

bonds issued by the |

CONSOLIDATED NERCUR

GOLD MINES CO.

OF UTAH

Paying 13/3% Annually.

This company i+ paying 10% annual dividends,
in quarterly paywments February, May, August
and November, .

Prior 1o the consolidasion of the Merour Mining
& Milliing Co., with the De Lamar Mercur Mines
Co. the two companias pald in dividends #3,170,~
S12.99: this was 5 quarterly rate of $111,108.27,
while #inoe the consolldation (on Aug. 1, 1000) the
quarterly earnings have heen $164,515.85, an
incrense of 51 1-2%. This has been rendered
possible by the new prooesses first discovered and
used by the De Lamar Co. in its own mill, which
went Into operation March, 1868, It made avaliable
the extensive bodles of ore In the Mercur company ‘s
lands which had heretofore been entirely value-
less, but now, undsr the Ns Lamar treatment,
pay over §200 per ton mnel. The Consolldated
company's lands contaln milllons of tons of tals
ore. a8 stated by the State Engineer of ["tah In his
oMecial report on the company's holdings, which
he concludes with the matenieny, “1 predics for the
property a long and prosperous career.'’

The ores are in fact of that oharacter which has
made tha most permanentiy-prodiable Investi-
ments In the whole feld of guld mining—low -grades,
but immense in extent. Such are the famous
Alaska Treadwell, Homestake, Drumlummon of |
Montana, and the famous Rand mines In South
Africa; all mines that are known and paying for
years after the "bonanza™ mines are exhausted
and forgotten.

The Consolidated company’s lands cover 044
acres n the Camp Floyd distries In Utah. Omly
a small fraction of this ground has yet been even
prospseted; but from this fraction, Mr. R. C Oem-
mell, the enginser who made the above mentioned
report, estimates as in sight Feb, 1, 1901, a net pront
of $2,024,000, and A probable in the ground Iying
bhetween or adjacent to the dewelopod ore bodies
#2,000,000 additional 407 acres of the com-
pany's lands lia in \he most riohly mineralizod
rone In the districs: of these only abous 08 acres
have heen developed or mined o produce the tetal
net profits of $32,055,812.99 pald out up %o the
present time.

| of the Golden Gate.”

N B & conservative maloulation as above that
At least §8,000,000 more will be produced from these
already developed lands, still leaving *40 acres
undeveloped for future posaibliities. As stated
by the Ragineering & Mining Journal of New York,
in s review of theae properties in December, 1900,
“Pach new tract was purchased as found desirable
or valuable from the unfoldings of the explorations
(The Golden Gate was Oapt.
De Lamar's first purchase.) Thus the entire bold-
ings of the company bave the strongest likelihood
of proving simiiar in deposits, and thereforo equally
rich in returns, to those now being worked.

The enterprise cannot yleld leas than n has
yielded and is yielding —but 1t may, and in all prob-
abliity will yield & much larger inorement of profi

We offer for a brief period, subject to previos
subsoription, 25,000 shares of the full-pald and
non -assessable stook of the Consolidated Mercur
Gold Mines Co., At the #xtremely low fAgure of
$3.78 per ahare (par valus $5.00), bub reserve the
right to decline or reduce suhsoriptions If received
after the numbar abuve offered shall have been

fully subscribed.

Copy of Mr. Gemmell's report above noted and |

of the Engineering & Mining Journal's review may
be obtained, with such additional information a8
mAy be dealred, on application either In person or
by mall at our offices as below.

Make all cheoks and drafts payable to the order
of WELLS, FARGO & CO.% K, or to

MOORE, HALL & CO,,

{1 Broadway, New York.

REAL ESTATE TRUST BUILDING,
Phliladelphla, Pa.

We Offer at Par and Accrued Interest
$300,000 of the First Mortgage 6° Gold Bonds

-~OF THRE—

UNDERWRITERS LAND CO.

CARTHAGE, MO.

These bonds run for tweniy years, with six per
oent interest payabls quarterly in goid coln-—the

ol any Nve-year period at five per cent above thelr
tace valus being reserved by the company.

They are issued in denominations of 850, #100,
£500 and 81,000, and oarry a honus in stock of the
UNDERWRITERS LAND €O, 10 be apportioned
as follows:

Subscribers to the first $100,000 worth
of bonds recelve an amount of stook equal-
ling their subseription

Subscribers to the sacond $100,000 worth
recelve stock egualiing 76 per cemt of \uelr

subsoription.
Subscribers to the third S100,000 worth

receive stock equalling 80 per ceut of their

subscription,

This stock we Delleve will be worth par
before the ead of 1902,

Judging from the past actual outpud from the
Jards owned by the company. snd from reports
thereon made to us, and ronsidering the recorded
net earnings realized by other land owners, we
hellave this stock will esrn and pay within the
vear 8 Aividend of 8 ner cent upen 118 DAT value
g the Airst year 1o purchasers of the Arst
i bapds 18 par cent, of the secund
1 ot the third $100.000

thus giv!
100 000 worth
$100,000 worth 12 per cent, a
worth 10 per cent on thelr st
ve that theasr AL

We further bel ngs will nov
only be rmanent Yt will show a continnoos
Increase each succeeding vear for & number of
years

FUNDERWRITERS LAND CO s organized
under the laws of the State of Delaware with a
oapital stock of $1,000.000, In one n ften full
pald and non asscssabie sLares 9 00 par value, !
and has an aathorized hond issue of 91,000,000,
o0 00 of b ois now offered, secured by & |
I'nenty Year ) r s proper
These 'y Lo actes uwned Ly e

re Upon AL 1

1es

The

ABCor
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CUARDIANS
NEW YORK CITY
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Farson, leach & Compam,

e 8 SR T
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ecompany tn Dade Cn., Mo, containing rich deposita
otlead and zino ores, and the famous “Golden Rod™
40-acre Imase, near Joplin, with an unexcelied con-
centrating plant and a magnificently -developed
mine that has already produced over 500,000 pounde
of ore. mostly lead. At present maryel prices over
$750,000 worth of ore has been mined and sold
from the company's holdings, all of which It
owns outright.

The company will receive a large revenue M
royaltias frotn miners, to whom 8 portion of it
lands are leased, and will also Immediately pro
crad with extensive development work itself, ‘n-
cluding & number of additlonal concenirating
plants.

To amply cover the period during which ihis |

development work will be carried on. the UNDER-
WRITERS LAND CO. has armanged for a term
of five years 1o have ita Intersatl coupons

GUARANTEED

BY THE

SAVINGS & TRUST CO.

the oldest trust company in Cleveland, with a capl-
tal of $1,500,000 and a surplus of 81,000,000,
This gusarantee Appears on avery hond issusd

The ofMicers and directors of the | NDER-
WRITERS LAND €O toclude mon of the high-
est fnancial ability and standing, which en-
sures the saccessiul conduct of its affairs

Subseribers for honds so deairing n arrange
with us to settie for same in Shree or four monthly
paymenis

Send for prospectus and full lmformation.

Make sl cheoks and drafis for sulworiptions
payable 1o the order of

UNION TRUST & SEGURITY CO.,

Hickox Bldg., Cleveland, Ohio.

WANTED Seat on Oonsolidated Exchange state
jowest price  BELL, Tompsiusvide, Staten Island,
NOY
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Ory Dock Savings Institution,

841 AND 343 BOWERY, NEW YORK.

The Trustees have declared a dividend for the six
months ending December Siat, 1901, on all deposits
entitled thereto under the by-laws, at the rate of
Three and One-Half per oent. per annum on all
sums not exceeding Three Thousand Doliars, pay-
able on and after January 20th, 1002,

Deposite made on or before January 10th will be
entitled to interest from January 1st, 1902

ANDREW MILLS, Presidens,

CHARLES MIFHLING, Secretary

WM. F. PATTERSON, Ass't Seoretary.
NORTH RIVER SAVINGS BANK,

200 West 34th Street (Near Elghth Avenue),

72d SEMI-ANNUAL DIVIDEND.

The Doard of Trustess have directed that interest
be oreditad depositors on December 81st, 1001, at the
rate of THREE AND ONE HALF PER OENT.
per annum on sums of $5.00 to §3,000.

Depoaits made on or before January 10th, will
draw Interest from January (st

SAMUEL D. STYLES, President

LEXANDER O. MILNE, Treasurern

RVING M. SHAW, Secretary

THE FRANKLIN SAVINGS BANK,

668 and 688 Eighth Ave , corner 42d S\

KIGHATY-THIRD
SEMI-ANNUAL DIVIDEND,

On sand gn.x anuary 208h, 1002, ipterest at the
rato of THREE AND ONE-HALF per cent.
er annum will be pald to the depositors entitied
hereto on all sums of 8 to 000 Money de-
fxnuud on or before the 10th o nnuz{‘ will draw
ntersst from the 1st. Bank open y from 10
A M to 8 P. M. and Monday from 6to 8 P. M.,

| bolidays excepted. Closes at 12 M. on Saturday.

A. TURNER, President
WM. G. CONKLIN, Secretary,

THE NEW YORK SAVINGS BANK,

N. W. CUR. MTH ST\ & §TH AVENUE.

The trustees have ordered that the Interest to be
eredited to depositors Jan, 1, 1902, shall be at the
rate of THREE AND ONE-HALT PER CENT. PER
ANNUM on all sums from $8 to $3,000.

Deposits made on or befure Jan. 10 will draw
interest from Jan. 1.

ASSETS, $15,688,414.05. SURPLUS, $2,285,839

P. A, WELCH, President.
RUFUS H. WOOD, Treasurer,
WILLIAM PELSINGER. Secretary

" GREENWICH SAVINGS BANK,

8. K. Cor. 6th Ave. and 16th St,
INTEREST AT TiE RATE OF THREE AND ONE
BALF PER CENT. PER ANNUM will be cl’;‘dllﬂd
depositors for the SIX MONTHS and THREE
MONTHS ENDING DEC. 81, 1001, on all sums from
five doliars to three thousand dollars, entitied
thereto under the by -laws, Pnnhk JAN. %0, 1003,
JOHN HAKSEN RAOADES, President,
JAMES 7' INLAN, Treasurer.
. OGDEN CHISOLM Seoreur(‘.
posits made on or before JAN, 10, 1003, wil
draw Interest from JAN. 1, 1003
— - — ————
DIVIDENDS AND INTEREST.
——— AN PP o ——
‘;nlled Stntes Stocl Corgornnot
PREIERRED STOCK DIVIDEND N
New Yorb, Jmuu&‘y 7,1
The Directors have this day declarsd a q ;not
dividend of 1) per cant, upon tha mumx Stoe
payable Febriary 19, 1002, at the oMoe of the Com-
r\nJ. No. 71 Broadway, New Vorlk, City 1o stook-
a’s”' o;_’n of record at the close of business January
, 1907
The Preferred Stook transter bnoks will be olosed
from 12 o'clock noon, January 28, 1903, uosil 10
A M., Pfhl’\l‘f}‘“lrl i

002 *
HARD TRIMPLE, Secretary.

oxlmrd sg_tu Steel Corporation,
MMON STOCK DIVIDEND NO,
New York, January 7, 1905
T%u Directors have this day declared a quarterly
dividend of | per cent. upon the Common Stwok,
yable Maroh 31, 1w03, at thg offiee of the Com-
EHJ. No 71 Hroadway, New York City, to stock-
"I gr; of record at ths close of business Febhruary
-
The Common Stock tranafer hooks will he olosed

|t B P M., Pebruary 27, 1003, nndil 10 A. M, Mareh

2, 1w
RICHARD TRIMBLE, Secretary.

L _____ —

ELECTIONS AND MEETINGS.

THE STANDARD SAFE DEPOSIT €O,
OF NEW YORK
28 Broad Street.
Notice to Stockholders,
New York, December 30, 1801,
Notioe 18 hereby given that ins {\amr Annual
Meeting of the Stockholders of ‘{l E STANDARD
SAFE DFPOSIT COMPANY OF NEW YORK, wil
be held at the office of the Company, No. 28 Broad
Street, In the Borough of Manhattan in the City
of New York, on 'lnmm? Janua 21, %3, at
# o'clock P M, for the election of Directors and
f much other business as may prop-
rnx some before the meotin
The transfer hooks will nlo.oﬁ from §
to 10 o'clock

o'clock P. M. on Decembder 30, 1901,
A M. on January 24, 1802
By order ur‘ the Board of Directors.
THE RELENA
er

MINING COMPANTY.
W0 Fifi, A N Y

e, N Y., December AL, 190L.

The Aunual Mesting of the Ssockhiolders of this
Oonpany for the election of directors and such
other bhusiness as may properly be transacted will
be held at the oMee of the Con pany, 760 Fifth Ave
pue, New York, on Monday, January 14, 1803, The
l A\-‘ wid open at 13 0 clock M, and close at | o'aclock

Stock tranafer hooks wil alnse Janua Tat S
o'clook .M., and recpen January 16 a1 10 o'clock
A M n N SCHLEY, Secretary

THE CHIAUAHUA MINING COMPANT,
T8 Vinh Avenus, N. Y., Decamber 81, 1801,
The At sl Meeting of the stockholders of \hin
compa for the slaction of trustess (o serve during
[ ar. end for aunh othor business as
v perly transacted, wt * held at No
\ Avenua, New York, on Monday, January
1903, st loclack I' M
Stock tmauster hooks o'l glose January 3 1903
s P M and regpen January 14 1903, af
M G R SCHIRY, Secretary
CONTINENTAL TRUST COMPANY OF THE
CITY OF NEW Yonr
No W Urosd Street, Ne :
JAN
THR ANNTUAL MEBTING Fui
of Trusteess of tuls Corrpar
tue nept eleet
plher busines: wh I e hrought
i &t tohis offioe on

12 M
HY E AHIRN Secretary.
COLONIAL THUST COMPANY,
St Peul Butlding
W ro. Jmu. 190
J ers of the
A (1)

F 0 AR S By b

| only prevented shipments of finished prod-
| uot, but has interfered with their obtain-

I

! nine months it has earned all of the year's

|

| rate of dividends upon the common stook

|

| tainly make a most satisfactory exhibis,

FINANOCIAL AND COMMEROCIAL.

TurspaY,Jan. 7.

Interest in Wall Btreet to-day centred
very largely upon the showing of the United
States Steel Corporation for the last three |
months. There were, as is usually the
case In such circumstances, innumerable
oconjectures regarding the figures, which
were not made public until about an hour
after the close of business. The statement
in full is printed in another column. In
some quarters and by purely speculative
interests it may be regarded as disappoint- |
ing, because recent conjectures as to the
sarnings for December did not take into
oonsideration the oustomary falling off
in the earnings of ifron mines and trans-
portation linee at this season of the year,
oaused ohiefly by the suspension of trafflo
through the Great Lakes. Moreover, the
business of a considerable number of the
more important plants owned by the United
States Steel Corporation has been inter-
rupted by the car shortage, which haa not

ing adequate supplies of raw material and
of coke.

Current estimates of the net eamings of
the corporation for December have run as
high as $12,000,000, while more conservative
guesses have been in the neighborhood of
$10,000000. So far as can be learned,
neither the officers of the corporation nor
those {dentified with {ts management have
ocountananced or acquiesoed {n these figures.
Nevertheless the lower estimates have been
ascoepted as likely to be approximately
oorrect, henoe the actual figures, namely,
97,760,000, are likely to be regarded as dis-
appointing. They ehould not, however,
be considered apart from the total results
shown by the company. It appears from
the statement that the net earnings for the |
quarter ending Deo. 81 were the largest
yot reported by the company, being ap- |
proximately $20,750,000 as against $28,088,000
for the second quarter of the company's
existence, which included the perfod of
the strike and $26,808 000 for the first quarter,
The excellent showing for the last quarter
results largely from the phenomenal earn-
ings of $12,205,774 for Ootober, when the
corporation was handling s part of the
business that was held up by the strike of
ita employees. The monthly average for
the quarter is somewhat larger than the
average for the nine months.

In considering the operations of an In-
dustrial corporation it ls obviously unfair
and misleading to single out any one month
as an index of its business. The United
ftates Steal Corporation, with the frankness
which s the avowed polioy of the company,
furnishes the public with the net results
of ita operation for each month, and
of the nine months taken as a whole cer-

After setting aside sinking fund require-
menta and writing off $0,005,000 for depre-
olation, reserve and ocontingent funds and
for improvements and deducting interest
on its bonds and nine montha' dividends
on both classes of stock, the company shows
a surplus of $19,414,497. Another way of
looking at the statement {s, that during the

requirements as enumeratad above within
42,965,000, Assuming that the net earnings
for the ourrent threa months average no
larger than for Decembar, the company
will show at the end of tha fiscal year total
net earnings of $108,000000, as against es-
timated net earnings when the company
was formed of $100,000,000, and a surplus
over all requirements, including dividenda,
of approximately $21,000,000. It is not im~
probable, however, that, with a relaxation
of the car famine and the steadily inoreas-
ing demand upon all manufacturers of iron
for various products, the average monthly
net earnings for the current quarter will be
{n excess of the figures shown for December,

It is plain from the forsgoing that the
dividend position of the preferred stock of
the United States Steel Corporation is ab-
solutely bavond question, and that the out- |
look for the continuation of the presant

in axoeadingly satisfactory. The two were
again the leaders of the market in respeot
to activity, supplving nearly 25 per cent.
f somewhat larger total transactions
than vyesterday, Thelr posttions were
changed, however (n that the oommon
stock was more extensively dealt in than
the ‘,_ru-f»-rrﬂ‘, whereas yestarday the re-
verse was the casa. The highest prices
for both weres made tn the sarly dealings.
During the remainder of the day the market
for them reflectad a good deal of profit
taking cliefly by brokerage houses in direot
telograp! cormection with Chicago and
} operators It is posaible
t1at some of the heaviest sellers had ob-
tatnad intimations that the figures of the
ompan v'e operations for December would
e o popular expectationa, and
therefore endeavored to disecount

It Both stocks closesd a shade
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before the Bupreme” Court of the Unjteq
Btates. Rumors of the embarrasament ¢
another commerclal concern belonging
to the same group as the Crude Rubber
Company, because it was organized )y
the same promoter, were current and warg
regarded by some as an unsettling faotor
Tho money market ocontinued easy, 1he
ruling rate being 6 per cent. Up to the closs
of business last night the banks had lost

| to the Sub-Treasury only $700,000 sines
| the beginning of the present Clearing Houss

week. At the same time monay oontines
to flow to this centre from the interior
in large amounts. The forelgn exchar ;e
market is easier, and axports of gold this
woek are now considered out of the quee-
tion.

The bond market was not affected by
the course of atock prioss. Dealings ware
large and well distributed, and higher prioss
reflacted a continuation of Investment buy«
ing. The heaviest dealings were in O, B,
& Quinoy joint 48, Colorado S8outhern first
48, Consolidated Tobacoo 4a, Fort Worth
and Denver City firsts, Reading genaral
48, Third Avenue 48, Unlon Pacifio oconvar-
tible 48 and Wabash Debenture Bs. In the
outside market the noteworthy dealings
at deolining prices were in American Can
fssuee and Northarn Seocurities. On the
other hand New York Transportation,
Hackensack Meadows and Tennessee Coppar
were strong, at slight advanoes. The close
ing waa fairly active and in the main heavy,
New York Stock Exohange Sales Jan. 3

CLOSING PRICES OF UNTTED STATES DONDS,
Bid.  Asked, Bd  Asded
Usean

1938, .. 1800 140
USweo

1936, .. 180 140
UBS&s n

1904.... 0078 107

UsSmr

1900.....108) 100
USaso

1980..,.. 1084 109
US 8a,r,1908~

1918..... 107 108}
U S s o 1908-

1018,....108% 100
USanr

1907.....11 1 118K
USawo

107.....111% 118%

RAILROAD AND OTEEN

Amertid
T sl B R0 M

190400180 e

o100
Edison E1 Il Co [ 4

of Brooklyn 48| 8 .h
000 07 00(
1000

1 o7 1100
000...1 X
Erie 15t oon 000.....
3000...141 [8Jo&Griylim
!“H&g;m llen “:‘on.....o‘o.
s Y mﬁzﬁro
ron
.1} L%‘aum

Sl

2

o

o,
DO Orm O O
£ X3

45

sl ASandras

Sisiil =5
=

o0
L)

Int 4 Gt North it
2000... 18384

Internat Paper 6o
5000... 1 1

52
rLa

oF -
-? o

[ X Tt
=

Laciede Gas 8¢
000...100
LFErie& Weat 151! 8

<=
AS5SXE

o =2

)
o et
Fesis

a
G

1

DOODO?
EIXSXZSNZX0

aYooose

L2

°~

2303308

._o=°nox’_o
AN
W——— ~
§333 g

€550,
-
iz

» Oum
e’
F =

2P IED

2
SN ETETEEI I ZE TR
=
3 I5F SXIXESEIE

>

30000. 4
10000,
12000,.,
15000.4
10000,
BOOY .
110 A0000..
Mo Kan & Tex 45 Walaah
8000, ....PR 1000..
gano L sl 1000,
8000, ... W Nl Wabash
Mo Kan&Tex 2
BEOOO . ... R\
Mo Pacifie con
LY L
Mo Pacifie s 19
1600, 1 075 Wabash deb ser’
MohdOulopewty
S0 th 4000 .11
16000, 4 Mutual Fue e
hi M ") 10000 41D

DT DDTOTTDOOD

L

-

T & & AR REERESEEES

¢

L

» oo

T

T BB

TABATBIRRAARI IR D WRRBD IR

— > pEP D ICT
TAEEs *

R R R L L L S
. . il

.

700 D&
100 Det
100 Det
100 Dis
8100 Dis O
2400 DisCo
200 Dul 8
300 DulS
2300v Erle.
7200 Erle
260 Erle
100 It W
400 Gen
200 Glue
€00 G"
500 Hock,
300 Hock
1700 1l Ce
400 It P
1240 ot F
200 Int F
100 JoiSt
200 lowa
100 fowa
400 Ean
1100 KCF
100 Knie
100 LE&
100 Lou
28800 M
6200 Met
0400 Mex
3700 Mex
00 M&
100 M&S
6200 MS
1000 MSF
100 MK
5.0 MK
17200 Mo
800 Nat
100 Nat
200 NJ G
100 NY
8000 NYC
700 NYQ
100 NYC
200 NYD
2000 Nor
$400 Onmt
100 Pac @
500 Jac
11700 Pen
4100 Peo
700 PCO
8.0
a10
10480 Re
6700 Re
20900 Re
8700 Rep
3100 Rep
800 Rub
700 Slos
200 SJ
400 S8
AU St L
€500 St
200 SL
2%00 s
100 St L4
500 St L
14700 Sou
LA00 So R
0.0 So
200 Sta
2400 Ten
1100 Texi
100 TSt
400 T
200UB
3o U
4300 Un
8900 US
1800 US
su0 US
118400 U
92600 US
huu W
6500 Wa
100 W
rou W
200 W
Lo w
1100 W
1100 Wy
‘Total sal

* Lxdivid
OUTRID]

Ami&lL s
AHA&Lp'
Am SHaL
AmCC o
AmCCpt
Am Gbds |
B Col Cop
B&axYVF
Baryry
bonde
Bay & sy
CalCopper
Cast | Ve
Cast | Ppt
Com Alr
Com tsap
Con Hefnl
Con KT e
Con N1 pt
aGrb »
Dom Bee
Eiebhost o
Fiec 0 pt
biee Vel
Fiee v pt
ElL N
ELn: pt
P teal
Fmia | ot
Fie Ve
LR ar
Grees oy
Mevt wm ¢
MaCom pt
Ha s ¥
i
s
Mes i o
Mes oot
M .

12w




